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6R]LR|NRQRPLH0lUNWHXQG0DUNWHQWZLFNOXQJ9RUWUlJH
:HUWH|NRORJLVFKHU/HEHQVPLWWHO$QIRUGHUXQJHQDQHLQH
HUIROJUHLFKH.RPPXQLNDWLRQPLW9HUEUDXFKHUQ
=DQGHU.XQG+DPP8
.H\ZRUGV)DLUUHJLRQDODUWJHUHFKWH7LHUKDOWXQJ(WKLVFKHU.RQVXP
$EVWUDFW
,QDZRUOGZKHUHPRUHDQGPRUHRUJDQLFSURGXFWVDUHPDVVSURGXFHGDQGZKHUHPRVW
FRQVXPHUVKDYHOLWWOH±LIDQ\±FRQWDFWZLWKWKHRUJDQLFIDUPHUVZKRKDYHSURGXFHGWKHLU
IRRGPDQ\SHRSOHIHHOWKDWWKHXQGHUO\LQJSULQFLSOHVRIWKHRUJDQLFPRYHPHQWDUHFRPLQJ
XQGHULQFUHDVLQJWKUHDW$FFRUGLQJWRRXUUHVHDUFKFRQVXPHUVDUHPRVWO\LQWHUHVWHGLQDG
GLWLRQDOHWKLFDODWWULEXWHVOLNH³KLJKHUDQLPDOZHOIDUHVWDQGDUGV´³UHJLRQDOORFDOSURGXFWLRQ´
DQG³IDLUSURGXFHUSULFHV´DQGWKH\DUHZLOOLQJWRSD\PRUHIRUSURGXFWVZKLFKDUHSURGXFHG
IROORZLQJWKHVHKLJKHUVWDQGDUGV7KLVJLYHVSURGXFHUVWKHRSSRUWXQLW\WRGLIIHUHQWLDWHWKHLU
SURGXFWVLQWKHRUJDQLFPDUNHW:KHQFRPPXQLFDWLQJWKHVHDGGLWLRQDOHWKLFDODWWULEXWHVRI
RUJDQLFIRRGSURGXFHUVPXVWWDNHFDUHWRXVHDZRUGLQJLQDFFRUGDQFHZLWKWKHLUFXVWRPHUV¶
FRPSUHKHQVLRQLQRUGHUWREXLOGXSDQGVXVWDLQDWUXVWIXOSURGXFHUFRQVXPHUUHODWLRQVKLS
(LQOHLWXQJ
Ä(WKLVFKH³(LJHQVFKDIWHQ|NRORJLVFKHU/HEHQVPLWWHOGLHEHUGLH$QIRUGHUXQJHQGHU(8
gNR9HURUGQXQJKLQDXVJHKHQVLQGLQGHU'LVNXVVLRQXPGLH=XNXQIWGHVgNR
6HNWRUVKRFKDNWXHOO9LHOIDFKZLUGGHU9HUOXVWGHUXUVSUQJOLFKHQ:HUWHGHVgNR/DQGEDXV
XQGGLH%HVFKUlQNXQJYLHOHU(U]HXJHUYRQgNR/HEHQVPLWWHOQDXIGLH$QIRUGHUXQJHQGHU
(8gNR9HURUGQXQJEHNODJW3DUDOOHOGD]XJLEWHVLQJDQ](XURSD]DKOUHLFKHgNR(U]HXJHU
LQLWLDWLYHQGLHLQLKUHQ3URGXNWLRQVPHWKRGHQ]XVlW]OLFKHÄHWKLVFKH³.ULWHULHQRGHU:HUWH
ZLH]%IDLUH(U]HXJHUSUHLVHRGHUEHVRQGHUH7LHUKDOWXQJVYHUIDKUHQEHUFNVLFKWLJHQ'LH
VHP$QJHERWDQÄHWKLVFKHQ³3URGXNWHQVWHKHQDQGHUHUVHLWVDXFK]DKOXQJVEHUHLWH9HUEUDX
FKHUJHJHQEHU(WOLFKH%HLVSLHOH]HLJHQGDVV.RQVXPHQWHQGXUFKDXVEHUHLWVLQGHLQHQ
0HKUSUHLVIUGLHÄ0HKU:HUWH³YRQVROFKHQgNR3URGXNWHQ]X]DKOHQGLHLKUHQKRKHQ
SHUV|QOLFKHQHWKLVFKHQXQGPRUDOLVFKHQ*UXQGVlW]HQHQWVSUHFKHQ
=LHOGHV%HLWUDJVLVWHLQHUVHLWVGLH,GHQWL¿NDWLRQGHUMHQLJHQ]XVlW]OLFKHQÄHWKLVFKHQ³3URGXN
WHLJHQVFKDIWHQGLHIU9HUEUDXFKHUYRQJURHP,QWHUHVVHVLQGXQGGLHHLQH3URGXNWXQG
3UHLVGLIIHUHQ]LHUXQJGKHLQH$EJUHQ]XQJYRQÄ6WDQGDUGgNR3URGXNWHQ³HUP|JOLFKHQ
$QGHUHUVHLWVZHUGHQGLH$QIRUGHUXQJHQDQHLQHHUIROJUHLFKH.RPPXQLNDWLRQGLHVHU:HUWH
GLVNXWLHUW'HUYRUOLHJHQGH%HLWUDJIDVVWGDPLWGLH(UJHEQLVVHGHVJHVDPWHQ&25(2UJDQLF
3LORWSURMHNWVÄ)DUPHU&RQVXPHU3DUWQHUVKLSV³]XVDPPHQGHVVHQ=LHOVHW]XQJHVZDU$Q
VDW]SXQNWH]XU9HUEHVVHUXQJGHU.RPPXQLNDWLRQ]ZLVFKHQ/DQGZLUWHQXQG9HUEUDXFKHUQ
]XLGHQWL¿]LHUHQ
 8QLYHUVLWlW.DVVHO)DFKJHELHW$JUDUXQG/HEHQVPLWWHOPDUNHWLQJ6WHLQVWUDH
:LW]HQKDXVHQ'HXWVFKODQGN]DQGHU#XQLNDVVHOGHKWWSZZZXQLNDVVHOGHDJUDUDOP
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0HWKRGHQ
,QQHUKDOEGHV3URMHNWHVNDPHQPHKUHUH0HWKRGHQ]XU(UPLWWOXQJGHU3UlIHUHQ]HQGHU9HU
EUDXFKHULQ=XVDPPHQKDQJPLW]XVlW]OLFKHQÄHWKLVFKHQ³$WWULEXWHQ|NRORJLVFKHU/HEHQV
PLWWHODXIEDXHQGDXIHLQDQGHU]XP(LQVDW]'DEHLZXUGH]X%HJLQQHLQHJU|HUH=DKODQ
ÄHWKLVFKHQ³.ULWHULHQEHUFNVLFKWLJWGLHLQGHQIROJHQGHQ8QWHUVXFKXQJVVFKULWWHQGHXWOLFK
UHGX]LHUWZXUGHQXQGLP+LQEOLFNDXILKUH(LJQXQJIULKU3RWHQWLDOLQGHU.RPPXQLNDWLRQ
ZHLWHUXQWHUVXFKWZXUGHQ
$P$QIDQJGHV3URMHNWHVVWDQGHLQHXPIDQJUHLFKH/LWHUDWXUUHFKHUFKH]XÄHWKLVFKHQ³3UR
GXNWLRQVZHLVHQE]Z(LJHQVFKDIWHQ|NRORJLVFKHU/HEHQVPLWWHOGLHEHUGLHGHU(8gNR
9HURUGQXQJKLQDXVJHKHQ'HUQlFKVWH6FKULWWEHVWDQGLQGHU(UVWHOOXQJHLQHVhEHUEOLFNV
EHUGLHEHUHLWVYRUKDQGHQHQ$NWLYLWlWHQYRQ/DQGZLUWHQLQGHQIQIHXURSlLVFKHQ8QWHUVX
FKXQJVOlQGHUQ'HXWVFKODQG*UREULWDQQLHQ,WDOLHQgVWHUUHLFKXQGGHU6FKZHL]$XIGLH
VHU*UXQGODJHZXUGHQVLHEHQ]XVlW]OLFKH(LJHQVFKDIWHQYRQgNR3URGXNWHQDOVUHOHYDQW
IUGLHZHLWHUHQ8QWHUVXFKXQJHQLGHQWL¿]LHUW'LHVH3URGXNWHLJHQVFKDIWHQZXUGHQXQWHU
$QZHQGXQJGHU,QIRUPDWLRQV'LVSOD\0DWUL[,'0DXILKUH5HOHYDQ]IUGDV.DXIYHUKDO
WHQYRQFDgNR9HUEUDXFKHUQLQGHQJHQDQQWHQIQI/lQGHUQJHWHVWHW=DQGHUXQG
+DPP
'LHGUHLZLFKWLJVWHQEHUGLH,'0HUPLWWHOWHQÄHWKLVFKHQ³3URGXNWHLJHQVFKDIWHQZXUGHQLP
QlFKVWHQ$UEHLWVVFKULWWDXVIRUPXOLHUWXQGLQ)RUPYRQNRQNUHWHQ3URGXNWHWLNHWWHQIUgNR
(LHULQ*UXSSHQGLVNXVVLRQHQPLW9HUEUDXFKHUQGLVNXWLHUW,QVJHVDPWZXUGHQ)RNXVJUXS
SHQGLVNXVVLRQHQLQGHQIQI8QWHUVXFKXQJVOlQGHUQPLWMHZHLOVELV7HLOQHKPHUQGXUFK
JHIKUW1DVSHWWLXQG=DQROL
'LH(UJHEQLVVHGLHVHU*UXSSHQGLVNXVVLRQHQZDUHQ*UXQGODJHIUHLQHRSWLPLHUWH*HVWDO
WXQJ GHU 3URGXNWHWLNHWWHQ IU GLH DEVFKOLHHQGHQ .DXIH[SHULPHQWH &RQVXPHU &KRLFH
7HVWVPLWgNR(LHUQ=LHOGHU.DXIH[SHULPHQWHZDUHVGLHUHODWLYHQ3UlIHUHQ]HQGHU9HU
EUDXFKHUEHULKUH=DKOXQJVEHUHLWVFKDIWHQIUGLHÄHWKLVFKHQ³3URGXNWHLJHQVFKDIWHQ]XHU
PLWWHOQGLHVLFKLQGHQYRUKHUJHKHQGHQ8QWHUVXFKXQJVVFKULWWHQDOVDPZLFKWLJVWHQKHUDXV
JHVWHOOWKDWWHQ'LHVH([SHULPHQWHZXUGHQLQMHGHP8QWHUVXFKXQJVODQGPLW7HLOQHKPHUQ
GXUFKJHIKUW-HGHU7HLOQHKPHUKDWWHQDFKHLQDQGHUVHFKVYRQHLQDQGHUXQDEKlQJLJH.DXI
HQWVFKHLGXQJHQ]XWUHIIHQVRGDVVVLFKGHU6WLFKSUREHQXPIDQJDXI%HREDFKWXQJHQ
SUR/DQGYHUJU|HUWH
(UJHEQLVVHXQG'LVNXVVLRQ
'LH(UJHEQLVVHGHUHUVWHQEHLGHQ8QWHUVXFKXQJVVFKULWWH]HLJWHQGDVVHLQH9LHO]DKODQ
]XVlW]OLFKHQ.ULWHULHQYRQ/DQGZLUWHQNRPPXQL]LHUWZHUGHQ3DGHOXQG*|VVLQJHU
)UGLH'XUFKIKUXQJGHU,'0ZXUGHQGLHVLHEHQZLFKWLJVWHQHWKLVFKHQ=XVDW]OHLVWXQJHQ
ÄDUWJHUHFKWH7LHUKDOWXQJ³ÄUHJLRQDOH3URGXNWLRQ³ÄIDLUH(U]HXJHUSUHLVH³ÄVR]LDOH/DQGZLUW
VFKDIW³,QWHJUDWLRQEHQDFKWHLOLJWHU0HQVFKHQÄVR]LDOH.ULWHULHQGHU3URGXNWLRQ³ZLH]%
GLH8QWHUVWW]XQJYRQ)DPLOLHQEHWULHEHQRGHUJHUHFKWH$UEHLWVEHGLQJXQJHQÄ6FKXW]GHU
$UWHQYLHOIDOW³XQGÄNXOWXUHOOH%HVRQGHUKHLWHQ³ZLH]%GHU(UKDOWGHU.XOWXUODQGVFKDIWRGHU
WUDGLWLRQHOOHU+HUVWHOOXQJVYHUIDKUHQDXVJHZlKOW
,QGHU,'0ZXUGHQVWDUNH3UlIHUHQ]HQGHU9HUEUDXFKHULQDOOHQ/lQGHUQIUGLHGUHL.ULWH
ULHQÄDUWJHUHFKWH7LHUKDOWXQJ³ÄUHJLRQDOH(U]HXJXQJ³XQGÄIDLUH(U]HXJHUSUHLVH³GHXWOLFK
6FKZHL]HU7HLOQHKPHUEHYRU]XJWHQGDEHLÄDUWJHUHFKWH7LHUKDOWXQJ³XQGÄUHJLRQDOH(U]HX
JXQJ³VHKUYLHOVWlUNHUDOVDOOHDQGHUHQ3URGXNWHLJHQVFKDIWHQ7HVWSHUVRQHQLQ,WDOLHQZLH
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GHUXPOHJWHQJU|HUHQ:HUWDXIÄUHJLRQDOH(U]HXJXQJ³DOVDXIÄDUWJHUHFKWH7LHUKDOWXQJ³
XQGVXFKWHQHKHUQDFK,QIRUPDWLRQHQ]XPÄ3URGXNWSUHLV³DOVQDFK,QIRUPDWLRQHQ]XU(LJHQ
VFKDIWÄIDLUH(U]HXJHUSUHLVH³
%HLGHQ*UXSSHQGLVNXVVLRQHQZXUGHQGLHNRQNUHWHQ(LHU3URGXNWHWLNHWWHQ]XUÄDUWJHUHFK
WHQ7LHUKDOWXQJ³DPEHVWHQDQJHQRPPHQJHIROJWYRQ(WLNHWWHQGLHGLHÄUHJLRQDOH(U]HX
JXQJ³RGHUÄIDLUH(U]HXJHUSUHLVH³NRPPXQL]LHUWHQ(LQHVWDUNHHPRWLRQDOH$XVULFKWXQJGHU
SUlVHQWLHUWHQ(WLNHWWHQGLHGLH*HIKOVHEHQHGHU9HUEUDXFKHUDQVSUDFKZXUGHYRQGHQ
7HLOQHKPHUQLQDOOHQ/lQGHUQPLW$XVQDKPHYRQ,WDOLHQEHUZLHJHQGDEJHOHKQW9LHOH9HU
EUDXFKHUIKOWHQVLFKXQWHU'UXFNJHVHW]WÄ*XWHV³WXQ]XPVVHQ,QVJHVDPWEHYRU]XJWHQ
GLH7HLOQHKPHU(WLNHWWHQPLWNXU]HQXQGSUl]LVHQ$XVVDJHQEHUIUVLHUHOHYDQWHGK
HLQIDFKQDFK]XYROO]LHKHQGH$VSHNWHGHU(U]HXJXQJ'LHVJLOWEHVRQGHUVIUGHXWVFKHXQG
VFKZHL]HU9HUEUDXFKHU6RZXUGHQ$UJXPHQWH]XUÄDUWJHUHFKWHQ7LHUKDOWXQJ³ZLH]%Ä'LH
+KQHUN|QQHQLP)UHLHQKHUXPODXIHQ³LQDOOHQ/lQGHUQEHJUW$XVVDJHQZLHÄ'LH+HQ
QHQZHUGHQPLW/LHEHXQG5HVSHNWJHKDOWHQ³ZXUGHQGDJHJHQEHUZLHJHQGDOV]XSDWKH
WLVFKDEJHOHKQW
'LH9HUNDXIVH[SHULPHQWHPLWgNR(LHUQHUJDEHQGDVVGLH7HVWSHUVRQHQLP$OOJHPHLQHQ
ÄHWKLVFKH³gNR(LHUEHYRU]XJWHQ6WRO]XQG6WRO]H'LH7DEHOOHYHUDQVFKDXOLFKWGDVV
LQDOOHQ/lQGHUQGDV$UJXPHQWÄUHJLRQDOH(U]HXJXQJ³GLH.DXIZDKUVFKHLQOLFKNHLWHLQHV
3URGXNWHVVLJQL¿NDQWHUK|KWH/HGLJOLFKLQgVWHUUHLFKZXUGHQLQJOHLFKHP0DH(LHUDXV
ÄLQOlQGLVFKHU3URGXNWLRQ³RKQHJHQDXHUH+HUNXQIWVDQJDEHEHYRU]XJW'LHDQVRQVWHQEHU
UDVFKHQGJHULQJH%HYRU]XJXQJYRQ(LHUQDXVÄLQOlQGLVFKHU(U]HXJXQJ³LVWP|JOLFKHUZHLVH
GDUDXI]XUFN]XIKUHQGDVV9HUEUDXFKHUGLHVEHL(LHUQJUXQGVlW]OLFKYRUDXVVHW]HQVR
GDVVÄDXVLQOlQGLVFKHU(U]HXJXQJ³QLFKWDOVHLQ]XVlW]OLFKHU:HUWDXIJHIDVVWZXUGHIUGHQ
HVVLFKORKQWK|KHUH3UHLVH]X]DKOHQ'XUFK7LHUKDOWXQJVVWDQGDUGVGLHGLHGHU(8gNR
9HURUGQXQJEHUWUHIIHQZXUGHGHU.DXIHLQHV3URGXNWHVLQ'HXWVFKODQGgVWHUUHLFKXQG
GHU6FKZHL]ZDKUVFKHLQOLFKHUQLFKWMHGRFKLQ,WDOLHQXQG*UREULWDQQLHQ)U,WDOLHQVLQG
HQWVSUHFKHQGH(UJHEQLVVHDXFKDXVDQGHUHQ6WXGLHQEHNDQQW
7DEHOOH5DQNLQJGHUGUHLZLFKWLJVWHQÄHWKLVFKHQ³(LJHQVFKDIWHQDXIGHU
*UXQGODJHGHU]XVlW]OLFKHQ=DKOXQJVEHUHLWVFKDIWGHU9HUEUDXFKHU
'HXWVFK
ODQG
*UREULWDQ
QLHQ
,WDOLHQ
gVWHU
UHLFK
6FKZHL]
$XVGHUHLJHQHQ5HJLRQ     
$XVQDWLRQDOHU(U]HXJXQJ     
+|KHUH7LHUKDOWXQJVVWDQGDUGV     
)DLUH3UHLVHIUXQVHUH/DQGZLUWH
&HQW3HQFH5DSSHQ
]XVlW]OLFK
      
 'LH'LIIHUHQ]LQGHU=DKOXQJVEHUHLWVFKDIW]ZLVFKHQUHJLRQDOHUXQGQDWLRQDOHU(U]HXJXQJLVWVR
JHULQJGDVVGHU8QWHUVFKLHG]XYHUQDFKOlVVLJHQLVW
6FKOXVVIROJHUXQJHQ
'DV]HQWUDOH(UJHEQLVXQVHUHU8QWHUVXFKXQJHQLVWGDVVgNR/HEHQVPLWWHOPLW]XVlW]OL
FKHQ ÄHWKLVFKHQ³ (LJHQVFKDIWHQ HLQ NODUHV 0DUNWSRWHQWLDO DXIZHLVHQ 9LHOH 9HUEUDXFKHU
XQG(U]HXJHUVWLPPHQGDULQEHUHLQGDVVGLH|NRORJLVFKH(U]HXJXQJHQWVSUHFKHQGGHU
(8gNR9HURUGQXQJQLFKWGDVÄ(QGVWDGLXP³HWKLVFKHU(U]HXJXQJLVW9RUDXVVHW]XQJIU
HLQHHUIROJUHLFKH3URGXNWGLIIHUHQ]LHUXQJLVWGLH]LHOJHULFKWHWH.RPPXQLNDWLRQGHV=XVDW]
QXW]HQVLQHLQIDFKHQ%RWVFKDIWHQ/HGLJOLFKLWDOLHQLVFKH9HUEUDXFKHUODVVHQVLFKHUIROJ
UHLFKEHUHPRWLRQDOH%RWVFKDIWHQDQVSUHFKHQ'HU9HUJOHLFKGHUYRQGHQ9HUEUDXFKHUQ
EHYRU]XJWHQ]XVlW]OLFKHQÄHWKLVFKHQ³(LJHQVFKDIWHQPLWGHQHQGLHYRQ/DQGZLUWHQELV
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